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The Ac here pt MP againſt 
_ Engrafting upon the. BANK. of England / 
'F ; - $f .. pithTallits,.. 3, As they were, Debated 74-7 
_.- © Tate General Curt. of the ſaid” BAM! & 
; ; na Letter to at rLENG.. | 


81, 7 "ING | 
—_— A M Favoured with yours, wherein you ay you have the greateſt 
-of your Fortune in' the- Bank of England, and therefore you' 
*defire my:Thoughts, whether Engrafting upon the ſaid Bak with all 
_ Tallies on Parliamentary-Funds, and one Third-part or more Bank-' 
-Notes, Bills, or Money, will be for the Service of the Government. | 
- BY bs b: #.- $557. -and Intereſt of the preſent. Proprietors of the Bank? Becauſe you 
__ D Cor the greateſt parr of the General Court on Monday the 'Third of Fanu- 
' © .. ary, {remed-to you lo: willing to be Engrafted upon- on thoſe Conditions 
= up by the Committee, and then Read, and Agreed to by that Gene- 
urt. ; 
-E-ſhall firſt 'give you an Account of the Arguments and Reaſons uſed by 
* thiole Gentlemen thar would have the Bank Engrafted upon with Tallis, | 
*Bartk-Bills,” or Notes; and then my Anſwers'to thoſe Arguments and Rea- 
-ſons, which Þ fhall do with all the brevity and clcarneis] cat, 
5 -+ Paſt, They fay the Bank, will be thereby made capable to {: ve the 
5 | Publick, and” 
Secondiy, Thar it will be for the Intereſt and  Advactage of hs'3 Bank ON 
ro:tmake good their firſt Argument or Propoſition that the Bank will be © 
_ thereby cnabled to: ſerve the Publick ; They ſay, That the great Advan-' 
". © tages. made bythe buying of Tallics hinders every Man thar harh Moacy 
- ©. *both from Lending it tothe Government, and-alſo: keeps It out of Trade, 
7": eM Ser a ic mare for. his Profit, than by ditpoling of it in either of thoſe. 
*, - _ other ways. 
b, --And thercfore while. T allies arc fold at this vaſt Diſcount, no Body will | 
Lend cheir Money to the King ; and bur few will Employ i itin Trade. +. \. 
Both which great- Evils, they, fay, will infallibly be remedicd, if all Tal- ho : 
- Hes: tow: Out ON Parliamentar y-Funds. were ſunk or lodged -in. the Bark of 
_ Engard; becauſe then there would be no Tallies: to be fold; and rhere- 
fore People not having ſuch Opportunitics to lay our their Monies i in Talk 
| Ties would neceffarily Lend. it to the Governmenc, employ it Lt Trade 
- endſclves, or Lend it to others that would ſo employ " EN 
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I take this to be the ſtrength and: force of their Reaſons to make good 
rm [Tn rr: ._.... IT» 

To which 1 anſwer, That X the/Bark df Engtend were in a condition to 
take in all thoſe Tallies at par, and give the Owners Money for them as 
jormerly, thar then indeed it would have the ſame effe& ir rmerly had, 
and what is. now by ſome Perſons ſuppoſed it will have. HE, 

But | think the merhod propoſed is very different from that, for now we 
ſhali give the Owners of thoſe Tallies no Money for them, nor any thing 
they can ufc inftead of Money, only a proporttonable Share of Bank-Stock ; 
that by this'means, they will be then as bare of Money as they were before 
they parted with their Tallics. | | | 

And it it be conſidered what hath been and is yet the greateſt Reaſon 
why Men fell their Tallies at fo great a loſs to themſelves and advantage 
to the Buyers, we ſhall find it was afd 1s f{ill-the real want eicher of Mo- 
ney or Bank-INotes to pay their Debts, or carry on their reſpeEtive Trades, 
togcther- with tne great number of Tallies, and Men that arc in this want 
of Money or Notes. | 
And nor becauſe they believed rhoſe Tallics they had would never be 
paid, but that their Occaſtons would not permit them to keep them *cill 
they could be paid. 

For it cannot be ſuppoſed that there are many People having Tallies, 
who have ſo ill an Opinion of Parliamentary-Funds, and the Care and Juitice 
of thole that are the proper Maintainers of chetr Rghts. 

Now-{uppoſe that fuch an Engratting as is alrcady mention*d was reſolv'd 
on, an AC&t of Parliament accordingly paſt for it, and all thoſe Millions in 
Tallics lodged in the Bank, pray how would this remedy the Evils' we 
labcur under, with relation to Credit, want of Loans to the King, and 
the carrying on of our Trade 2? | | 

_ For tho! the Name will be changed, the Thing will not nor the Perſons 
who had the "Talles. 

The Talkes indeed will be no more theirs but the Banks, and ſo they 
will have no Tallies to {cl}, but inſtead of Tallies they will have Bank- 
Stock to ſell, which they muſt now be forced to part with at any rate, as 
before they were with their Tales. 

For Changing Tallics into Bank-Stack, willncicher ſupply ner leſſen their 
Occaſions for Money, but encreate them. 

And then their want of Monzy being as preſſing as before, they mult 
uſe the ſame means for their ſiwply -they did before 4 that 15, fell rheir 
Bank-Stock now. as before they d11 their Talltes. 

And when there is as great a quantity of Bank-Stock to ſel}, as there 
were befere cf Pank-Stcck, Bank-Notes and Tallies rogether, I {ee no 
reaſon why Bank-Stock will not be fold cheaper or to greatcr lols than 
tiles bave been. 

Nay 


('3-) 
. Nay | conceive there will be far' greater occaſion to ſel} their Bank- 
Stock, than they had before to ſel} their Tallies = TT» 

Becauſe it is propoſed, T hat thoſe that put their Tallics into the Bark, 
ſhall at the ſame rime, together with their T allies, pay in one third part 
tn Bank-Bills or Notes. Goto te ee H 

Which Method of paying into the- Bank one TT hird part in Bank- 
Bills or Notes, will unavoidably occaſion to the New Subicribers a 
much greatcr want of Money, Bank-Bills, or Notes, than they were m 
betore they parte with their Tallis; tor when they had their Tt alhes, 
tho* they were uſeleis in Trade, yer.the Money, Bills, or Notcs they . hag, 
enabled them 11 ſome meaſure to carry'it on ;' but when. that-which perhaps 
is all the means they bave left to drive their Trades with; ſþall be alfa {unk 
into the Bark andibecome uleleis'to: them ;. ] 'cannot {ce bur'it witl:occafton 
a great Diforder, and put a terrible ſtop to our T rade. 

Which as it is the Life of this Kingdom, fo it -ought to be regarded with 
all imaginable care and tenderneſs. - - _ | £9 | 

' And on the other - hand except © 1200000 Z in Bank-Bills::or- Notes be 
paid into the Bank by the New Subſcribers, it cannot in' any "meaſure, an- 
{wer the end aim'd at, which is immediately roireſtore the Credit. of.the Bank 

| For the Subſcribing of Tallies without 1200009 7. or near that Sum in 
Bank-Bills or Notes, will indeed fink the price of 'Stock, to the great de- 
triment of the preſent Proprietors, and deprive: them. alſo of almoſt all the 
furnre Advantages they may reaſonably expe& from the "Trade of the 
Bank , when it-recovers its- Credit again, but-can- neither bring their Bills 
or Notes into Credit, :nor render them capable: of Aitiſting-the King. with 
Loans. Whar will then be the Conſequence? "I 

It will certainly be rhis, T hat as their occaſions:for Money are grown 
more urgent, ſo their Neceſſities for ſelling . nwſt- encreaſe proportionably. 

T he natural Effect will' be this, thati there being abundance of Stock 
to ſell, and many Sellers, it will neceffarily and exceedingly {ink the price 
of it x DE OT " +114 75" _ | 

And when the price of Bank-Stock is ſunk fo low, that it will be more 
profitable ro buy than Tallies have been hererotore. Will not -every 
Monied Man think it for his. Tatereſt to lay. ont his Money in that as 
he did before in Tallies, rather tha Lend-it to the King, or employ ir in 
- *Tradefor a much lefs Advantage: EL 

But further, This intended Engrafting will (as hath been hinted before) 
ſink into the Bank at Izaſt Twelve hundred Thouſand Pounds in Money 
Bills, or Notes; the greateſt part of which is now:employ'd in Trade in and 
about this City : Andit is apparent, that the Trade in this City could not be 
managed without the help of Bank-Bills and Notes, notwithitanding:the Dif- 
eſteem and Ulndervalue ſome People are pleaſed to put upon thera. - This is 
evident and demonſtrable by es 55, where there is (as I am in- 

2 form*d3 


=: Ce) 
form'd) every Week'near Three hundred ThouſandPounds,transferr'dfrom. 
one Account to another. Sothar'ir ſeems clear to me, Thar if all theſe Bills 
and Notes which now ſerve. us in Trade, were taken out of Trade; and 
oped in the Bank, and the Owners of thoſe Bills and Notes had nothin 
uſeful in Trade in their room, as is evident they are nor like to have: it would 
unavoidabiy, 'in my poor Opinian, occaſion a great 'Diſorder: amongſt 
us. *, £3, 031 Ft 3I9 FITS AA. F 4 [e's 
[ would gladly be informed: what we muſt drive our Trade with whe 
Tallies, Bank-Bills and Notes, and Goldſniiths Notes are ſunk, and mo_ 
nothing left us but a. very little Money, which will be then a dearer Com: 
modiry than ever we have yer:{cen-it:;- co cr | 3 
. And when almoſt all the Perſonal Eſtates inithe;, Kingdom are ſunk, or 
turn'd into Bank-Stock, T fancy thoſethat- have: Money:-may purchaſe Stock 
EESAY Fare FRey PIeaiennt 7b non fr oe bg \ 
 Towhar I have now {aid about. Bank-Bills and Notes being ſunk into the 
Bank 'it will probably be obje&ed, That the: Bank will jfue out-their: Bills 
and Notes again-:: ButthenT wanld-fairn knowy+4or what: they will give them - 
out > They:wiltnot give out their Bills for norhitg; i they 'will have: Money 
or {omething ware \ t:for-them 5; and. if People have: that to! give: them : 
then they may have their Bills or Notes. .. 3 fog c 
- Bur when all their Tallies, Bank-Bills and:Notes are ſunk I know: not 
what they will have to give.the Bank in- Exchange, for their: Money, or tor 
their Billsand Notes, » *) ** SE [n0%2.577 Vert ht; at epi gat, « er 1gged 
-. You will ſay, TbeiBank will have a great Revenue flowing into them 
Werkly; and with'that Money they will diſcount Bills atid-Notes, and lend 
upon Pawns and Mortgages. © Uo | 
Ic is true, they may{doſo;; but if that be all our hetp, our Trade that re- 
quires vaſt Sums mult miſerably ſufter, languiſh and decay. =... _. 
- Bur, Sir, for my part. Efhall-beor taking'out my; ſhare'of Principal' and 
Intereſt, asit comes into the Bank; gnd.not-let.it lie ther& to, Trade withz and; 
I am perſwaded moſt Men will be of my Mind therein; for theſe two follow-. 
ing Reaſons. : { OP SE, | a= Ree 
Firſt, The Profit the Bank can make cannot be great ; and when thatwhich 
it doth gain comes to be divided into ſþ many Shares, as,there;will be then, 
chere will not be one half per Cent. per Annum Profit 3: for whichs rio Man 
will think it worth his while to let his Money. or.. any:part of lie in the 
Banc. And;: 4: 5 Y | a0, {5 andy otro 
Secondly, Every Body will be {o neeeflitated for Money to! carry on their 
Trades, that they will chooſe to employ it in [I rade, rather thanin the Bank 
to ſo little Advantage. - _ 4 3200790520 37 DOA,  FHD Uitl 1 Nice: 
Now, Sir, if this Deſign for Engrafting fliould goon, and ſhauld miſcarry 
cither by Peoplesdecliningto ſubſcribe Three Millions.and Sixhtiridred thon- 
ſand Pounds, by which Means, or by failurewhereof all the-Subfcriptions ſhot. | 
| O 


( 5 | 
of that Sum become void ; orelſe, thartho' it ſhould be'full Subſcrib'd;'yer if 


it ſhould fail of anſwering the Ends.aimed at: Then I fay, in cither of theſe 
Caſes, theKing willbe diſappointed, and the Credit and Trade of the Nation 
in as bad, .or a-worſe Condirionthan they are in at preſent. 
Becauſe both the Ring and Parliament, depending ſolely on the good Suc- 
-cels of this Project, will neglect to make other Proviſion to effeftrhat which 
is expected-from this Engrafting. What Conſequences fuch "a Ditappoint- 
ment may. occaſion, eſpecially if the War continues, I tremble to think 


of. | 
* And for theſe Reaſonsand many more that might be alledged, had I lei- 
fare to'mention them; I do:conclude, That. thisintended Engrafting, or chan- 
ging Tallics into:Bank-Stock tsnot adyiſeable to be attempted; becauſe it ir be 
Engrafted upon: it will neither. procure 'Eoans tothe King, Credit to the 
Nation, nor bring any more Money into Trade. | 

And if theſe Reaſons beas convincing to others, as they are to me, it will 
be every good Erg/ih Man's: Intereſt as well as the Nations to preyentit, and 
continue the Bank of Eng&nd upontheFoot it now ſtands. 
- .I ſhall now:conſider the ſecond; Propofition; That ſuch 'an-Engrafting will 
'be for the Advantage of the:Bank ; by which they: ſhould mean the preſent 


_ Proprietors of the Bank, for otherwiſe the preſent Proprictors are not con-. 


cern'd in the Propoſirion : No Body, I hope, expetts they ſhould proje& and 
contrive Advantagesfor other men,when thoſe; Advantages arefo far prejudicial 
to themſelves, asthey are adyantageousto others; I mean to ſuch as ſhall come 
-4n upon new Subſcriptions. 7 SS. | | 
 ThoſePerſons that ſay the Engrafting will befor the Intereſt and Advantage 
fe B ank, endeayour to make good their Afertions by theſe following 
eaſons. | 
: Firſt, 'Thatall theirBillsand Notes will be brought in; with the Tallies, and 
fo at once help them out off Debt: 'r 7 i ns 7p pipe 2 T 
- Secondly, : As a Natural Conſequence of the former, their Bills and: Notes 
200000 be par or equal to Money for the Payment of Debts, or Bills of 
xcharipe. - A EDE bes 5 Er” 77 
Thirdly, "That being once out of Debr; andrheir Bills.or Notes. equal with 
Money, they may begin to Eſtabliſha newand/laſting Credit. '-  - | 
»Foutthly, 'I hat the Bank cannot otherwiſe recover their Credit in .many 
| Years and that 'jll cheir Bills or. Notes gocurranr again as ar with Money, 
the ; prevons Proprietors cannot expet any Dividend eicher of Profit or In- 
tercft. . nil 0 E 
 Fiſthly, That the Parliament. will grant them more! and greater Privi- 
ledges; thanthis preſent Bank! enjoics by. their old Eſtabliſhment.,' | 
Sixthly and-Laſtlyy That incaſe they. refuſe ro be Engratted upon (then not- 
withſtanding all their paſt and righty Services done for the nece{lary {fupport 
ot the Goyernment, and which oniy hath brought them into the Condition 


they 


4 " I Ag 
» «> 
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they arein at preſent} the Parliament will not. ſhew them any. Favour at all, 
bur leave them to the Mercy of their Creditors and the Severity and Extre- 
mity of Law and Julticc, > IO ID} FEE cart "ge 
So thar'their Refuſal will expoſe them toan immediate, unayoidable, and 
irrecovetable Deftruttion. - - | tf oe maret clo unp 
As.tothe firſt, That alt their Bills and Notes will be-broughs, &c. 


begr 

bad and at leaſt one third part of it _ in Bank-Bills or Notes; for it all their 
ank and CancelPFd, they will certainty be 

out ofiDebr. | :; g 


. As for the Second, That their. Bills and Notes will then be par, &c. It muſt 
alſo be granted: upon a Suppoſition of the Truth, and certainly .of the firſt: 
Bur how long their Bills and Notes will continue to be par, or equalto Money, 
w1ill be another Queſtion, and is what | cannot determine. ' For that will de- 
ad much on the Managetsof the Bank, rhe Loans they ſhall make, and the. 
Funds and Securities-0n:which they ſhall be- made. 7 or oo 
_ As for the Third, it is grounded upon the Tio former, asbeing a natural 
Efk& of chem; and- therefore I ſhould-grant this likewile- if I hed not ſeen a 
notorious' Example to the contrary, and been made ſenflible- of it by dear 
bought Experience.  , | | Fer 5 RES 
It iswellknown, that till May laft, the Bank of England Notes were not only 
eſteemed equal tro Money, but.preter'd much before ity and every one-in this 
City when they ſold any Goods, endeavoured tocontratt for Payment in Bank- 
Notes and not in Money : Nay, Bank-Bilis werefold for Money: at balf per 
Cent. profit to the Seller 3 and every. Body made ufe of their Friends and 
Intereſt ro get their Money lodged in the Bank, and that for ſundry Rea- 


4 Sv 


ſons, . | = ; 
As firſt, That Money was ſo diminiſtfd and adulterated, thar none could 
Receive and Pay it without Trouble and Loſs. And - 31.560: of 
\Secondly, T he Bank was cſteenv'd a ſecure Repoſitory, Hot only: upon ac- 
count of their Credit, it had always bad and preſerv'd from its firſt Opening, 
bur allo for the great Reputation of the Managers of it, and likewile for- its 
Fund, being ſerled-by A&t of Parliament, which 1s the greateſt- Security any 
Engliſh Man can havetor his Property. . - CDC GE OT AT TIER, 
- And Laftly, Becauſe the Bank conld not Lend the King any ':Moneys, 
but only upon: Parliamentary-Funds, which every one might texſanably 
efiecm as ſecure as his Freehold ; and therefore coutd-not be in danger” of 1o- 
{ing any part of that Money, they had fo Lent, but more eſpecially when they . 
were carcful not to Lend any Money upon Remote Funds, but {uch-only as 
were given tocome in a-very ſhort time; aud they took» anino'T'allics upon 
any Fund beyond the Sum the Parliament gayeir tor, and' by a'Chhuſe im- 
powered the King ta borrow. CO TR Oe 
I fay, 


, 


_:1fky, forvhcleRKeaſors every- one was willing To truſt the 'Bank with tri 
Money, and fo their Bills, or Notes, became p4* or equalvoN rt gi 
- "Now-if theſe Reaſons haveraited in this Inſtance, 1:cat fee no"Canſe: why 
they may notallo fail aficr rhe Bank is:Engraſted upon : For think to Man 
can expe, that the Bank will then be managed by Perſons berter *qualifed. 
than the generality. of the preſent DireCtors, cirher for their SkM, Horeſty, 
Eftates, or AﬀeStion to the Government. - Day | 
| The Bank thencannot expeQa preater Credit than'this hath had '; nor can 
__ any | they ſhall have berter Security, either for the Find wpon Which it 

' 4s: Eſtabliſhed or the Funds on which they ſhall Lend their Money, except -, 
they can fancythe Security of one Aﬀtof Parliament is. not equal «Me Secu- 
ricy of another ACt of Parliament, or the A& of another Parhatnent ; and 
ſo1magine a binding force in one ACt of Parliament, that is not m-another; 
which, 1ſnppoſe, is alrogerher impoſſible. s = | 

So that it the preſent Bank of England; from a flouriſhing Seate, -be fallen 
into Diſcredit, andirendred mcapable of diſcharging its Debts, norarhſtand- 
ing all the good Qualities of its Managers, and Security 'of its Fands, -Pcople 
will have reaſon to fear this Bank, tho* Engrafted upon, and thereby our -of 
Debt, may yer be liable to fallunder rhe ſame Misfortane, and evil Circum- 
ſtances. - | | nk; IL Ge rien be 

Upon theſe Conſiderations, and/many more that might 'be added, I can- 
Rot believe that Engrafting upon-the Bank-will render itsnew'Credit ſo mfalli- 
ble and laſting as 1s pretended, ane fappoſed 1n the third Propoſition, aboye 
what it can be by continuing upon 'itspreſent Foundation. 

TheFourth 1s, T hat theBank, 'upon'/the Foot it now ſtands, :carmot reco- 
yer its Credit in many Yeats, -atd that until their Bills and Notes be-at par, 
the Proprietors cannot. with Juſtice expe any Dividend, 'or Intereft. 

I ſhall firſt give you my Opinion -of the latteri'part ofithis fourch Propoſi- 
tion : ——_— it will not require by far fo much Confideration as the former 

art of it. © | | .. | 

x It may be ſaid againſt this, Thatwe have almoft theUniverſal Prattice of 
Men. . for our Example to do the contrary : Are there not Fhouſands of Men: 
that have T allies, and receive Intereſt upon thoſe Tallies, and'yer decline pay- 
1hg their Debts, upon pretencethat-they were neceſſitated to put their Money- 
into the Exchequer to be Recoined, and therefore cannot pay their Debts *cill 
theExchequer bath repaid them their Principal ; and tho? they receive Intereſt 
from the King, yet allow none to their Creditors. ' > © | 

Is it notalſo frequent for Merchants and Tradeſmen to buv'Goods with rea- 
dy Money; nav, and Lend Money out upon Intereſt roo; and yetat theſame 
time delay paying others ro whomthey owe Money that is become due > 

Arethere not daily innumerable Inſtances of Men, that Sel their Money: 
for Bank Notes for a Profit of Sixteen-and Seventeen ter Cent. and refuſe to 
pay their jaft Debts (tho' long due). in any thingelſe than thoſe Bank-Notes 
| | they 


«ou 


( -8 )? | 
they have with ſo much adyantage purchaſed, altho'-there were no Agreement 
atallto be paid it-Bank-Notes? oor ond 

Are there not. abundance of Examples amongſt Landed Men: that receive 
the Rents of their-Langs and Houſes; and yer at the ſame time canner, or will 
nor apy their Debts?>. 7 - Pe tle” 146 

I haveonly mentioned theſe things, to ſkew, that if the Bank ſhould di+ 
vide their Intereſt before they can pay their Debts; or their Notes are par; - 
pus they would do no worſe thari moſt Men do amongſt -us at this- Dav, who 
have leſs reaſon for their Excule than the Bank hath. Other, Men give no 

, JIntcreſt, but the Bank allows Intereit ro all Men that will change their Nores * 
fo+-ſealed we Bills *cil] they are in a Capacity to pay oft the Principal.  - _ 

Some Gentlemen in the late General Court told us how Scandalous it was 
that the Bank could not pay their Debts, and how unjuſt it would be to their 
Creditors to make any Dividends of their Profics or Intereſts *ill their Notes 
wereat 7ar: Tho” in Augyf laſt, when the Bank was:under the very ſame 
Circumſtances it is at preſent, they thought ir no Crime to Lend Two hun- 
dred T houſand Pounds, bur uſed all their Rhetorick to promote the Loan of 
3c, which they then termed a Meritorious AEt. | 

Now what difference there is between the Injuſtice of dividing our Intereſt, + 
and the lending fo great a Sum upon Intereſt, when we could not pay our _ 
Debts I am yetto learn. mm | 

Thus, when it is for their turn, it is noInjuſtice to Lend, but when another 
End is to be ſerved it is Injuſtice to divide. He 

And here I muſt take notice to you, That the Bank did not lend thoſe Sums, - 
which have incapacitated them:to pay their Debts, out of any lucre of profit 
to themſelves, but meerly to ſerve the Neceſſities of the Government when 
by noother Means they could be ſupplicd. 


z 


, I confeſs, in my Judgment, no Man can jultly divide, employ, or uſe his 
Money, or the Profits of it, or of his Lands, or Houfſes*cill he hath paid all 
ſuch Debts asare due.from him to his Creditors ; becauſc that Money, or Pro- 
fits, or Rents, cannot properly be ſaid ro be his, but his Creditors, until ſuch 
time ashe hath paid them what they haveto demand of him. 

And: for this-reaſon, the Bank neither haye, nor intend to divide their In- 
tcreſts and Profits*till their Notes are at par : Tho# it is a very hard Caſe for 
{uch as have the greateſt part of their Forcune in that Stock. | 

And now I ſhall proceed to conjider of the former partof the fourth Propofi- 
rion, iz. That the Bank cannot recoyer their Creait in many Years, with- 
out new Subſcriptions. | 

T hisI rake tobe the knotticſt Point 19 the Queſtion; and therefore to come 
ro a right Decermination.-of this matter, it will be neceſſary that we firſt en- 
quire into rheſe following Particulars, viz. W hat the Bank owes ; what, is 
owing torhe Bank ; the Natureof the Debts due to and from the Bank ; when 
the Debts due to the Bank are like to come in; what Money the Bank = 
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call in from ics Members, and the Aifiſtance they. can-give it otherwiſe; and 
laſtly, .what reaſon.they haye to expect all poſhble favourand help from the 
Government. | rl”: 
* Firſt, The Bank did owe the Tenth of November laſt, as by an Account 
given intothe Houſe of Commons, the Sum of One Million and nine Hun- 
fred ſeventy five Thouſand Pounds; bur it did alfa appear by the ſame Ac- 
"count thefe was owing to it the ſame Sum, and_above One. Hundred and 
twenty five Thouſand Pounas. over: So that by that Account it 1s evident, 
they have more than will dilcharge all their Debts as ſoon as it comes mn. 

I hall therefore conftderthe Nature of the Debt they owe, which is Zo9909 
Pounds to the Datch, at five per Cent; knterelt, the reſt in Bank-Bills and 

The Debt tothe Dutch will not be due of a conſiderable time, and cis pro- 

bable when ir falls due, the Dutch will be willing tofcontinue it longer; ſorkat 
the Payment of chat Debr isnot like to trouble the Bank 1 feyeral Years, the 
Dutch having for their Security Tallizsrocthat Value. . - | 


4 4 


Pounds, towards the Diſcharge whereot they have'already fince the 'Tenth 
of November paid a conſiderable Sum, and:tefſen'd that Debt: near 100000 
Pounds; and for Payment of the reſt, they are calling in about 43000 Pounds 
due to them upon good Mortgages. The Intereſt that will be due upon their 
TTallies,and paid by May next,will be at leaſt 70500 Pounds : They had lately 
in Caſh and Forreign Bills of Exchange 110000 Pounds : 'T hey have upon the 
firſt of the Annuities,” which will come in ſhorcly, 140000 Pounds : They }. * 
have due to them upon their Fund for the Year 1696, 409000Pounds: They 
have 170090 Pounds on Coals and Culm,. which its hoped will be ſpeedily 
paid: They have 110009 Pounds on the Second Yeats Cuſtoms, which is dai- 
y coming in : bo have on the Poſt-Office, and other Tallies, almoſt duz 
. 700009 Pounds : They want upon the laſt Tunnage 50000 Pounds; and then 
it they borrow of the Members ag 20 per Cent. and not divide the 20 per Cent: 
or more gained, that will amount to 249000 Pounds: So that by this Eſti- 
mate or Account, the Bank may be able in ſix or eight Menths to pay all their 
Debts (that will be then due.) to about 505000 Pounds, © ; 
And that.Sum cannot burden them, whilſt they can give out Sealed Bills 
with Intereſt for 1200000 Pounds. CPE | 
' © Thoſe Sealed Pills will be valued and hoarded up by every one when the 
Bank 15-in better Credir, whiclricwill be when they are ſo-near ont of Debr, 
and eſpecialiy while they continue to allow an Intereſt upon them at the Rate 
of 6 per Cent. per Anmmum; waich, Þ preſume, they will do *till they are able 
fully to ſatisfie eyery Man,that may: have a Demand upon them. : 
the g! Ions they have laid upon the Goyernment, by 


w 
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- \ This Debt of 300000 Pounds being deduted they owe but 1675099 


And when the great Obligations 1 
thoſe Extraordinary and Seaſonable Services, done at ſundry times, and on ſc- 
veral Qccaſions, for its Support and PNTIY are confidered : No Man 

: | | | will 
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will doubt of the Governments kindneſs to the Bank, .and their readineſs to 
favour and afiſt itall that is poſſible. jp TREE 6/2 Is 

And if the Parliament ſhould think fic to make proviſion for Payment of the 
Tallies upanthe Land-Tax, upon ſome Fund that wouid come in {peedily, the 
Bank would in a vety ſhort time, not only be tn a Condition to pay ail their 
Debts as demanded, bur be alſo able tw attiſt the King, and T rade with Loans 
on as inoderate Terms, and to that degree they have formerly duge. | 

By what I have alrcady obtcryed, it fſcems clear to me, that ctte Bank, as 
now ſtands, may be able in leis chan a Year to bring their Bills and Notes 
tO a par. 

The Fifth is, That the Parliament will grant them more and greater Pri- 
viledgesthen this preſent Bank enjoiesby its old Eſtabliſhment. 

I cannot foretell what the Parliament will do; be ſurc they will aft nething 
bur with great Wildom and Juſtice. And thereforeIam humbly of Opinion, 
'Thatin Clakderalion of the Eminent Services this preſent Bank hath done to 
the Government, and by which only they arc rendred unable to pay their 
Debts for the preſent, the Parliament will be willing to grant them any Privi- 
tedges that may putthem into a Condition to regain heir Crodks, and make 
them uſeful again to the Publick. EE. 

The further Priviledges they defire are few, and ſuch as will not prejudice 
any Body, atleaſt not any conſiderable number of Men. As, 

rſt, Thar noother Bank, or any otherConſtitutton whatever, in the Na- 
tare of a Bank, be Eredted or Eſtabliſhed, permitted or allow'd within this 
Kingdom, during the Continuance of the Bank of Eng/and. _ 
. Secondly, Thar all. Forreign Bills of Exchange payable in London be de- 
manded ar the Bank and not proteſted by any Notary in caſe of noh-pay- 
ment, unleſs firſt a Demand be made there. 

T hirdly, That no Act of the Corporation ſhall forfeit the Intereſt of the 
Corporation, orthe Intereſt of the Perfons concern'd therein. OT 

ourthly, That the Continuance of the Bank be enlarged tor the Space of a 
few Years, after the Determination of the preſent Corporation. | 

Fifthly, That the —onmnrcinng, Forgivg all Bills, Bonds, Deeds, 
Wills, and all other Speciatlities of what ſorc ſoever, under Hand and Seal ;- 
and all Bills and Notes whatſoever, with or without Scal, made or given for 
the Payment of any Sum of Money, and the defacing, razing or altering any 
Indorſement on any ſuch Bill or Notc, be made Fellony without Benefit of 
Clergy. 5 | | - 

T A further provifion be made for the cffeftral preventing the Officers of 
the Exchequer, and all Officers and Receiversof the Revenue, from deviating, 
delaying, or obſtrufting the Courſe of the Payments into the Bank. . 

T har the Eſtare and Intereſt of each Member in the Stock of the Corpora-' 


tion; may be made a Perſonal Eſtate. 
"There 
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- There ſeems nothing hard or unreaſonable in theſe Seven Atticles, tho' 
perhaps ſome will make Objeftions againſt the Second ;, but when it is conſ1- 
dered, that by that Article no Man will be obliged to truſt the Bank with his 
Money againſt his Will; *cis only che Notary's trouble to make a Demand 
there, and that it is no unuſual thing tor Forreign Bills of Exchange ro be made 
payable at the Houſe of ſuch a Perſon, or in ſuch a Place, there will appear 
lictle weight in any thing that can be ſaid againſt ir. : 

In Holland 'is carried much higher, for there every one 1s oblig*d by a Law 
| _ pay his Bills in the Bank ; but this the Bank of Erng/and' doth not aclire or 
offer at. 

If the Parliament ſhould think fir to grant theſe Priviledges to the preſent 
Bank, and His Majeſty would be pleaſed to appoint ſome Branches of His Re- 
venue or Taxes to paſs through the Bank, 'I make no doubt, burit would im- 
mediately be in as full Credit as eyer it hath been, and would ſoon be able to 
bring down the Price of Tallies, ſupply the King's Occaſions, and diſcount Bills 
o& __ geand Notes for a moderate Intereſt, to the great Encouragement 
of Trade. | 

And I am of Opinion, - that tnere is no other Method but this that will 
prove effeCtual ro cure the Evils we ar preſent labour under. © © 

If there ſhould be a latge Subſcription, as five or ſix Millions added to the 
. preſent Stock, it will not only leſſen the Price of Stock, by 'encreaſing- the! 

Number of Sellers and Neceſlitous People, but make. the Dividends of the 

Profits arifing from the Trade of the Bank fo very little and inconſidetable, 
that no Man in his Wits will ler his ſhare of the Income lic in the Bank to 
be uſed as a Stock there to Trade with one Hour if. he can help it; buteyery 
one will agree as Money comes in upon their Funds, to receive every Man 
his ſhare immediately ; and ſo every Day asthe Money is divided, the Secu- 
rity of the Banks Creditors will grow worſe, and conſequently its Credit leſs; 
for i is propoſed, they ſhall have liberty to iflue out Bills for the whole new 
Subſcriptions; - but when Divitions are daily made of the Principal and Inte- 
= there will not remain. a Fund and Secuuity ſufficient to anfwer thoſe 

1s. | | WED 

Beſides, when the Trade of a Bank is a profitable thing, the Members for 
their own Intereſt wi1l at any time ſupply ir with Loans to fupport the Credit ; 
and che Managers who have uſually great Shares in it will labour hard forthe 
Intereſt of it, -not ſo much for their Sallaries as the ſake of their Stock : Bur as 
ſoon as it becomes an unprofitable thing, as it muſt needs be to the ſeveral Pro- 
prictors, when the Profits of it are to be divided into ſo many thouſand parts, 
or upon ſo many Millions of Stock, no Man will think it for his advantage to 
hazard his Money there to ſupport irs Credit when it is ſo little to his own Be- 
nefit ; andalſo it will then fall into Mercenary Hands, that will ſerve as Di- 
refors only for lucre of their Salleries, and other Advantages and Perquiir, 


fuch Men will hope to make of their Places : And how much a Bank 6 ma. 
| B 2 nageq 


- More in 1t; 
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mages will be for the Intercſt of the other Proprictors I leave every Man-to 
Judge. NEEPE | 
-I cannot believe that the General Court did rightly underſtand how little”. 
thoſe Priviledges annexed,as Conditionsto onr Anſwer to the ſecorid Queſtion hb 
did concern them; they wete'things only 'to-be enjoyed by the Bank, when 
many more Millions were added to it, and conſcquently Shtarers of the Pro- 
fits of 1t; for there'1snot one Tittlc in any of them for the particular Adyan- 
rage of the prelent-Adventurers, diſtinCtly and abſtratedly conſidered fron 
rhe intended Subſcribers: So that granting the Bank by fo great an addition 
of Stock and Income, would make more advantage than the preſent Bank 
continued-as it is could be able to do. Mn | 
Yet the Profits to the preſent Proprietors of the Bank would be apparently. 


diminiſhed by letting in ſtx timesrheir number to be equal Sharers with them, 


beſides the Addition of ſo much Stock mult encreafe the Sellers of it, and fink 
its Price to the apparent Loſsof thoſe now concerryd. | 

_ Thus in my Opinion, by a miſtaken Notion of the Thing; the General 
Courr were moved ſo readily to give their Conſent to be Engrafted upon by 
new Subſcriptions of 'I allies, &c. with thcle Conditions. 

I'fhall come to conſider the {txth and laſt Propoſition, which indeed makes 
aterriþle and frightful ſound, and I. have reaſon to belieye there is nothing: 

The Parliament have given all poſſible Demonſtration of their” Zeal and 
AfﬀeCtion to His Majeſty.; and it was by their Advicethat His Majeſty enga- 

d in this War with France, they promiſing to ſupporr him in it, which they 

ave all along chearfully done :* And can it be imagined that they will nor. 
havea great care-and tenderneſs for the Bank for imitating'their Example, by 
their continual Endeavoaurs to ſupply His Majeſty's Occatibns with Money. 
 Indeedtheir Zeal for his Service hath been ſuch,that purely for it they have” 
extended their Credit even beyond the Bounds, and Meaſures of common' 
Prudence. | | Y 

For when the King's Occaſions for Money were preſſing and urgent, and: 
that after variotis Tryals and Endeavours they could nor otherwiſe be ſuppli- 
ed, the Bank out of an unparallePd Afeftion to His Majeſty, and Care for 
the Preſervation of the Government, did-not regard their own particular 

atety and Intereſt, . bur Sacrificed both tothe Publick Service. 

And thus when they had agreed wirh the Commitlioners' of the Treaſury 
ro furniſh the King with Credit in Ho//and, and to have Money to anſwer that- 
Credit firſt paid intothe Bank, the Commiſſioners of rt: T reafury not being 
able to give rheamthe Money beforci;and, either for want of Loans or defici- 
ency of Funds. The Bank, tho' contrary to their Contract and Intereſt, did 
turniſh them with Credit, and accepted of Tallics in lieu of Money, which” 
the Commiſſioners promiſed they ſhould in a very little time bave Money for; 
fa that they took thoſe Tallics rather by. way. of Lepolite than in fuil _ 

/ | = tion :* 
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&ion: And yet to this Day thoſe Tallics which aniounts to upward of 609205. 
_—_— beſides the. 200000 Pounds: on- the Salt-Fund are none of tixcm; 

ald. + | | 3 57 DP 
: 'Thys-is chetrue Cauſe of the Banks being ſo deeply in Debr, and ſounable. 
to pay It. | Wo | 

Now ſuppoſe the Bank had ftifly and peremprorily inſiſted upon their. Con- 
tradt, notto give them Credit *tiKl they had firlt paid them the Money, which 
the Commilhoners of the Treaſury could not poſtibly do, and that His Ma- 
jeſty had not carried the Army into the Field, or Maintained it there - Pray: 
What would have become of us > How dreadful that would haye been to 

every Wiſe and Good Man, I leave to the Suggeſtions of every Conliderate- 
Man's T houghts- | | 

Indeed when-the Bank found His Majeſty ſo -neceſfitated for Money, 'they' 
might (as all other great Lenders do) have made a Prey of the xeceſſitics of - 
the Government, by ſome very advantageous Terms for themſelves, but thar- 
was as farfrom their I houghtsas their PraCtice; and they have hitherto kept- 
themſelves clean from Extortion-and Bribery, the two: great Plagues of any- 
Kingdom. _ 

I cannot tell for which of-the good Aftions "ant Services of the Bank; it 
muſt be ſoſeyerely treated (as ſome Gentlemen that are earneſt for the En-' 
grafting would infinuate.)) Thar'it hath-not been Mercenary, or fludy*d'on- 
Iy its own Profit, is apparent, by declining'to make all thaks Advantages that 
the had opportunity to do ever fince they were a Corporation z for immedi-" 
ately after they opehed the Batik, they diſcounted ſuch Tallies for nothing, 
which juſt before others had to or more per Cent. for; and the-ſame Adyan-- 
tage the Bank might have made, had-they not endeavoured to reſtore” the' 
Credir of Tallies morc than their own particular Gain. 


Their diſcounting of near Tallies ina ſhort time brought theremoter Tallies, ' 
that had been fold for 25 and JO per Cert. loſs to a far, and made the King's 
Pay equal or beiter than the beſt of His SubjeCts; infomuch that His Com- ' 
miſſioners could buy any Stofes Zo per Cert. cheaper than they could have” . 
done immediately before the Bank was {ct up. Trade likewiſe received awon- 
derful benefit fromthe Bank, by its diſcounting Forreign Bills of Exchanee at 
3 per Cent. for which Goldſmiths took juſt before 12 and 14: Every Man that 
had an Inland Bill or a Note, could have: Money upon it at 4 * per Cert. 
every Man could have Money upon Pawns at 5 fer Cert. and leſs; they alſo 
{upply'd many Gentleman's Occaſions with Moncy upon Mortgages at 5 per 
Cent. and would have done more that way had notthe Publick wanted fo great 
Loans, which were thought more ncediul ro be ſupplied than private 
Perſons. 

Now after all theſe and many other extraordinary. and ſ{eaſonable Services 
done|,y the Bank, both for the Pablick and particular Perſons, and yy one 
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Crime proved upon theta, it cannot enter intoany Man's Thoughts, that the 

Parliament which is compoſed of the Nobleſt, Wiſeſt and Juſteſt Pertons of 

the Kingdom will not only ſhew no kindneſs to it but do {omething; to its: 

prejudice, in caſe the Members of the Bank do not entirely fubmirt to be En- 
. graited upon on any Condition the Parl;ament ſhall chink fir, norwithſtand- 
- ing the-preſent Proprictors believe ſuch Engrafting will not anfwer the main 
. Endaimed at, bur be apparently prejudicialto their Intereſt. 

Andeven thoſe Perſons who are no Friends to the Bank, muſt needs ac- 
——_ that the-Jnability ic now labours under hath been brought upon it 
only by thofe Loans and Services for which they haye merited the greateſt Fa- 

. Your from the Government. | 
And rthatothers were of this Opinion as: well as my ſelf, I remember in a 
h made by aGentleman ina General Cour: held in Augyf# laſt, when the 

ourt were deſired to Lend 200209 Poundsupon the Salt-ACt (atatime when . 

- we could not pay our Debts, and were almoſt torn in pieces for Money, after 
ſome other Perſons had endeavoured to move the Court to the Loan upon ac- 
. count. of the extraordinary Neceſſities of the King, and the impothbility of. 
: being otherwiſe ſupplied) he told us, that by cur 5iving that molt {cafonable 
 Affaſtance to His Majeſty we ſhouldlay an Eternal Obligation on His Majeſty, 
:the whole Court and Government ; and oblige not only the preſent bur all 
ſucceeding Parliaments, to do for us more than we could ask or think. 

"This and other fine Speeches, tothe ſame efic&t, was ſo charming to the Ge- 
neral Courr, that they preſently and unanimouſly Voted to Lend what was 
cefired; forgetting or not conſidering, that it wasequal Injultice to their Cre- 
. ditors. to-Lend Money as to divide their Iatereſt betore they could. pay their 
Debts: But ſomeGentlemen thought irwas not adviſcable at that time to pur 
them in mind of it, tho' ſince they have with a great dealof warmth laboured 
.toterrifie the General Court with it. | | | 

From whar hath been ſaid of our Services and Sufferings for the Publick 
Good, I may reaſonably conclude, the Parliament will not do any thing to 
the Prejudice of the preſent Proprietors, but rather grant them ſach Priviledges 
and Advantages as may reſtore them to their former State and Credit again ; 
for otherwiſe both the preſent and all furure Banks will be diſcouraged from 
ſerving the Publick ar the bare Intereſt allowed by the Atts; as the Bank of 
Ergtand hath ever done ; tho? it is well known many private Perſons have 
had very large Allowances, over and aboye the Intereſt,whenthe Governmenc 
was 11 want of Money. : Vo, 

Bur it after all the Parliament ſha!) reſolve ro Engraftupon us, and thereby 
take from the preſent Members the preatcſt part of the Profits thar may here- 
after ariſe from the Trade of the Bank, by dividing that amongſt many that is 
now divided amongſt few ; I ſhould think ie.rcaſonable the-preſent Proprictors 
ſhould have a Conſideration or Allowance-from the Nation ; for whoſe Ad- 
—__ they have already ſuffered fo much, and muſt ſuffer more by an _ 
Qratting.. ; n 


| ' FS. ) | ; | 
Ir.is knownto all, as 1 have already obferyd, that when this Dank was firſt 
Eſtabliſted, Tallies upon Parliamentary-Funds were ſold at a, great Diſcouni 
ſome at 25 and Jo jer Cent. that Goldinziths had 32 and 14 per Cent. for di 
counting Forrcign Bills of Exchange, and that whoever had Money art that 
_ time could make of it almoſt what advantage he pleaſed; ſo that no - Body 
would have been concern'd in Bank-Stock tor the Fw latercſt of 8 per Cert, 
and upon Publick Sccuriry, when he might at che ſame time have as:good 
Security, the ſame Intereſt, and 25 and 3© per Cent. Dilcount or Adyantage - 
over and aboye. | | | - 
No, it was not the 8 per Cert. that induced any Body to Subſcribe into the 
Bank,bur icwas the Advantages they reaſonably hoped to reap over and above - 
their Intereſt by the Priviledges granted co them by their Chaner,and the A& -- 
of Parliamcnt confirming thar Charter. OD 
Andwe found they had reaſanfor their hopes, for thatin a liwle tune after + 
the Bank was Eſtabliſlyd they obtaind a mighty Credit, and made confide- | 
rable:Profirs, beftdes the 8 per Cent. Intereſt, tho? they made;no Adyantage 
by diſcounting of Tallies, and ſo brought them to par, and the Diſcount of - 
Forreign Bills of Exchange from 14. to } per Cent t E- 
Thoſe great Profits, and a juſt expeQation of their Continuance and Jn-- - 
.. creaſe, made eyery Body' defirous to buy Bank-Stock ; and fo in 18. g :- 
afrer it was Eſtabliſh'd, Stock was ſold at near 1 10 per Cert.-altho* at that time * 
60 per Cert. was only paid in upon the Subſcriptions. This wonderful: Ad- + 
vance occaſtoned rhe ſetting up of two other rus, any made the Bank of : 
England many Enemies out of Envy ; for no Bedy but Geld{miths, Uturers - 
prejudiced by it, nor could give any; Reaſons againſt it, -. 


and Extortioners were 
bur that it ſpoiled their Trades. | f 

Now that this Eſtabliſhment was very valuable, and by every Body cſteem- '- 
ed ſo, isevideiut by what I have already obſerved to you z and Ike noreaſon - 
to doubt bur rhis Bank, if it may be continued upon its preſent-, Foot (and” + 
have that Fayour and Encouragement from the Goyernment, as every Man 
mult acknowledge, it hath abundantly deferv'd, if the Preſervation of one 
- Perſonby another can lay any Obligation upon the Perſon preſerved) will be - 
_ ableinavery little time to diichbarge all irs Debts, 'and conſequently regain its - 
former Credit and Eſteem, and ſo make as great Advantages, and-irs Stock. -- 
be as valuable as it hath been at any time heretofore. | 

We have an Eſtabliſhment by Charter and an ACt of Parliament, 'and we : 
haveall-fcen che admirable good Effects of it, and thoſe had ſtill continued, - 
had we not our of our unbounded Zeal and Afﬀection to ſerve His. Majelty's *. 
moſt urgent and prefling Occaſions, and to ſtpport the Goyernment, ſtretch'd - 
our Credit to a degree, that could not conkift with any meaſure of Pru-- 
dence, nor could the Dire&ors (in my Opinion) anſwer it to their Members, -. 
had it been for any leſs Occafion thanthe Preſeryarion of the Kingdom.. 


Now-:- 
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 Admillion of others as cafic. and inviting as we can. 


on * 17. <2 5 


( r6 }) WE: 


© Now that we ſhould part with the Profits of this Eſtabliſhment to others 


-which is-our Right and Property, and hath been, and is like to be again, fo 
ery beneficial ro us, without the leaſt Confidcration allowed us for ir, after 
we have purchaſed it-with ſo much Money, run fo great a hazard, whether it 
would anſwer our End or not, andtaken ſo much Cate and Painsto bring itro 


' this Method and Form: I ſay, atter ai! this ro give ir upto others, without the - 


leaſt Conſideration or Advantage to our (clyes, 1s what I cannot underſtand 


nor will ever give my Conſent to. yy 
Altho' at preſent we are under ſome diſcouragement, yet I think-we are not 


- weary of our Eſtabliſhment, nor deſirousto part with ir but upon good Conli- 


deration to our ſelves. If weare, then indeed it will be Prudence to make the 
Tf others will not Subſcribe to us, but ro their Adyantage and: our Loſs, 1 
believe every Member will think it for his{ntereſt ro remain as he is. 
What the Parliament ſhall think fit ro do wita us we: mult ſubmit to, but 
let us not unconſtrain'd give our Conſent, nor propole things diſadvantageous 
to our ſelves. | | 


Some ſay, that a Tally of 100 Pounds bought perhaps for 50 Pounds or 
tes, k* hr 100 Pountis in Bank-Stock. 


I canhothinder any Man's —_— bur-1 muſt ſay it is not mine; and if 
they havethar good Opinion-of their Tallies, let them keep them and I will 
keep my Stock becaule I-cteem it berter;- for tho? Tallies may bring in the 


{ame Intereſt with Bank-Sreck; yer-there can be no other Advantage” made. 
with Tallies, whickthet&hath been and may beagain with Bank-Stock: + 
Fhe Natute-of- theſe Argunients hath drawn this Diſcourſe io a greater” 


length than intended, and run it beyond the Bonnds'of an ordinary Letter : 


. Thavedone it in Obedience to your Commands, therefote you muſt be an- 
fwerable for all the Errors-and Failings therein.” ] ſubmit all to your better 


-+ 
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Tour Fumbie Servant. 
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